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RO\DQIRUUiVXQNDPHO\D]WLJD]ROQiKRJ\3iOQHPYROWPpOWyDVYiMFLWD
QXOPiQ\RNUDPpJLVIHOWpWHOH]KHWMNDKiWWpUEHQDSMDN|]UHPĦN|GpVpWPHUW
%HQMiPLQEDQHJ\OHYHOHWtUWDEi]HOLHJ\HWHPSURIHVV]RUiQDN-DNRE
&KULVWRSK%HFNQHN(EEHQ6]ĘQ\LD]pUWPHQWHJHWĘ]LNPHUW WXGMDKRJ\D
¿D~J\PHQWHO%i]HOEĘOKRJ\PpJFVDNN|V]|QHWHWVHPPRQGRWWD]ĘWRWW
WiPRJDWy%HFNQHN$OHYpOV]|YHJpQHNLVPHUHWpEHQIHOWpWHOH]KHWMNKRJ\
3iOQHPYHWWHW~OViJRVDQNRPRO\DQDNOI|OGLWDQXOPiQ\RNDWpVDNLXWD]iVD
HOĘWWVHPWDQXOW W~OMyO0LQGH]WHUĘVtWLD]LVKRJ\Ei]HOL WDUWy]NRGiViQDN
FVXSiQ SpQ]J\L Q\RPDL PDUDGWDN V]HOOHPL VHPPLO\HQ gQPDJiEDQ D]
PpJQHPiUXONRGy MHO KRJ\QHP MHOHQWPHJ%i]HOEHQQ\RPWDWRWW GLVSX
WiMD KLV]HQ W|EEPiV KRQ¿WiUVD V]LQWpQ QHP WXGRWW NOI|OG|Q Q\RPWDWRWW
PXQNiNDWN|]UHDGQL$ WDQXOPiQ\RNQDNYLV]RQWQHPFVDNDQ\RPWDWiVEDQ
PHJMHOHQĘ GLVSXWiFLy D MHOHPHUW D] HJ\HWHPHNHQ NO|QE|]Ę WDQXOPiQ\L
Q\LOYiQWDUWiVRNDWLVYH]HWWHNDPHO\HNEĘOPHJiOODStWKDWyHJ\HJ\GLiNHOĘ
UHKDODGiVD$]YLV]RQWJ\DQ~VKRJ\DEi]HOLHJ\HWHPWDQXOPiQ\LQ\LOYiQ
WDUWiVDHJ\V]HUVHPHPOtWLPHJDQHYpWPLN|]EHQDPDJ\DUGLiNRNQDNMiUy
|V]W|QGtMDWUHQGV]HUHVHQIHOYHWWHpVN|]|WW|WV]|UMHOHQWNH]HWWD]
HJ\HWHPLV]HUYHNQpO|V]W|QGtMiQDNJ\pEHQ
 +D]iMiEDYLVV]DWpUYHpGHVDSMDiOWDOYH]HWHWWHJ\Ki]PHJ\HHJ\LNMHOHQWĘV
J\OHNH]HWpEHQ6]HQWHVHQOHWWPiVRGOHONpV]$V]DNLURGDORPH]]HONDSFVR
ODWEDQFVDNHJ\HWOHQHJ\GROJRWWDUWRWWIRQWRVQDNPHJHPOtWHQLPpJSHGLJD]W
KRJ\3iOUpV]HJHVYROWpVH]pUWDV]HQWHVLHNOHWHWWpNĘWDKLYDWDOiEyO6]ĘQ\L
%HQMiPLQYLV]RQWHNNRULVVHJtWHWW¿iQPHUWPDJDPHOOpYHWWHVHJpGOHONpV]
QHN(EEĘOYLV]RQWRO\DQERWUiQ\NHUHNHGHWWKRJ\%HQMiPLQLVEHOHEXNRWW
DYiViUKHO\LHNDQQ\LUDIHOKiERURGWDN3iODONDOPD]iViQGHOHJLQNiEEERWUi
Q\RVYLVHONHGpVpQKRJ\GK|VYHV]HNHGpVHNEHWRUNROORWW6]ĘQ\L%HQMiPLQ
PDUDV]WiViQDND]J\H$]J\NLPHQHWHD] OHWWKRJ\EHQPLQGD]
DSDPLQGD¿DHOYHV]tWHWWHiOOiViW%HQMiPLQHQQHNHOOHQpUHPHJPDUDGWD]
HJ\Ki]PHJ\HYH]HWĘMpQHNGH3iOWHOWLOWRWWiNDSDSLV]ROJiODWWyO(KKH]D]
%RNWyEHU).QRYHPEHU
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HVHWKH]D]pUWKR]]iNHOOWHQQQND]WLVKRJ\%HQMiPLQHOPR]GtWiViWQHP
FVDN3iOERWUiQ\RVYLVHONHGpVpQHNN|V]|QKHWWHPHUWDPHJ|UHJHGHWW%HQMi
PLQPiUQHPWXGWDPHJIHOHOĘHQHOOiWQLKLYDWDOiWH]pUWĘWPLQGHQNpSSHQHO
DNDUWiNWiYROtWDQLDSDSLKLYDWDOiEyO
 $UHQGHONH]pVQNUHiOOyIRUUiVRNYLV]RQWHQQpOiUQ\DOWDEENpSHWPXWDWQDN
EHDPHO\HNEĘOHJ\RO\DQKHO\]HWUHNRQVWUXiOKDWyDPHO\EHQDSDSPDUDV]WiV
pV D] iURQL FVDOiGRN MHOOHP]ĘL IRQWRV V]HUHSHW MiWV]RWWDN$SDSPDUDV]WiV
HEEHQD]HVHWEHQQHPD]pYHQWHPHJ~MtWDQGyOHONpV]LDONDOPD]iVPHJKRV]
V]DEEtWiViYDONDSFVRODWRVKDQHPD]]DOPHQQ\LUH WXGRWW HJ\SUpGLNiWRUD
N|]|VVpJYDOOiVLpVHUN|OFVLLJpQ\HLQHNPHJIHOHOQL
 6]HUHQFVpQNUHDKHO\]HWUĘOVRNHJ\NRU~IRUUiV WXGyVtWPHUW W|EEOHYpO
HJ\Ki]PHJ\HLpVHJ\Ki]NHUOHWLKDWiUR]DWDQ\DN|Q\YLpVMHJ\]ĘN|Q\YLEH
MHJ\]pVWDQ~NLKDOOJDWiVLMHJ\]ĘN|Q\YpVYiGLUDWLVDUHQGHONH]pVQNUHiOO
0LQGHKKH]WiUVXOPpJHJ\RO\DQW|UWpQHWLPXQNDDPHO\D]HVHPpQ\HNXWiQ
PLQWHJ\WL]HQ|WpYYHONpV]OWpVKDOORPiVEyOV]yEHOLYLVV]DHPOpNH]pVHN
EĘOUHNRQVWUXiOWDD]HVHPpQ\HNHW(]XWyEELWDW|UWpQHWLNXWDWiV$V]HQWHVL
UHIRUPiWDHNNOpVLiQDNPDWULNXOiMDQpYHQLVPHUL(]DPXQNDQHYpYHOHOOHQ
WpWEHQQHPDQ\DN|Q\YKDQHPHJ\DQQDOHVMHOOHJĦW|UWpQHWLPXQNDDPHO\HW
EHQNH]GWHNHOYH]HWQLpVHJpV]HQLJU|J]tWHWWpNEHQQHDV]HQWHVL
UHIRUPiWXVHJ\Ki]W|UWpQHWpW.RUiEEDQ%DJL=ROWiQPiUIHOWpWHOH]WHKRJ\
HEEHQD]HJ\Ki]pVN|]|WWLNUyQLNiMiWYDOyV]tQĦOHJHPOpNH]HWEĘO
pV KDOORPiVEyO.LV%iOLQW tUWDPHJ DPHO\HW pQ FVDNPHJHUĘVtWHQL WXGRN
PHUWD]pYHVHPpQ\HLQpOPDJDD]HOEHV]pOĘMHJ\]LPHJKRJ\ÄPLNRU
H]HNHWtURPWLEDQ´WiYR]RWW6]HQWHVUĘO(UGpO\L6iPXHOSUpGLNiWRU
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*iO,VWYiQpVD.LV%iOLQWiOWDOtUWHNOp]VLDW|UWpQHWDODSMiQ 0H]ĘYiURVUHIRUPiFLypVLUR-
GDORPV]HUN6=$%Ï$QGUiV%S8QLYHUVLWDV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 $]LUDWRNWDQ~ViJDV]HULQW6]ĘQ\L3iO6YiMFEyOYDOyKD]DWpUpVHXWiQpGHV
DSMiYDO HJ\WW V]HPpO\HVHQ MHOHQWPHJ EDQ 6]HQWHVHQ D ¿DWDORQ HO
KXQ\W7|QNĘ6]LOiJ\L3iOOHONLSiV]WRUWHPHWpVpQ9DOOMXNEHĘV]LQWpQQHP
OHKHWHWWYpOHWOHQKRJ\D]pSSHQPHJUHVHGĘOHONpV]LiOOiVYRQ]RWWDD]HVSH
UHV¿iWDE~FV~]WDWiVUD0LQGHQHVHWUHHUHGPpQ\HVYROWV]HQWHVLOiWRJDWiVD
PHUWD]HJ\Ki]PHJ\HSURWRNROOXPDV]HULQWPpJHEEHQD]pYEHQEHLNWDWWiN
6]HQWHVPiVRGOHONpV]pYp(]WN|YHWĘHQKRVV]~pYHNLJVHPPLWQHPWXGXQN
UyODHJ\HGOHJ\W|UHGpNHVHQIHQQPDUDGWOHYpOEĘON|YHWNH]WHWKHWQNDUUD
KRJ\%i]HOKH]KDVRQOyDQLWW LVHUĘVHQIRJODONR]WDWWiND]DQ\DJLNpUGpVHN
$OHYpOtUyMDD.iURO\LDNWyOHJ\VHVVLyI|OGHWV]HUHWHWWYROQDNpUQLPLYHOĘ
PLQWPiVRGOHONpV]PiU|WpYHV]ROJiOWGHHGGLJQHPNDSRWWWHUPĘI|OGHW$
NpUYpQ\EHQDIiELiQLI|OGHNIHORV]WiViEyOV]HUHWHWWYROQDDNpUHOPH]ĘWHONHW
V]HUH]QLPDJiQDN(]HND]DGDWRNDUUDXWDOQDNKRJ\DOHYpOtUyMD6]ĘQ\L
3iOYROWPHUWĘPiVRGOHONpV]NpQW V]ROJiOW6]HQWHVHQ pV)iELiQVHEHVW\pQ
6]HQWHVKDWiUiEDQWDOiOKDWy
 $]HOOHQHOHIRO\WDWRWWHJ\Ki]IHJ\HOPLNLYL]VJiOiVVRUiQEDQDWDQ~N
HJ\WĘOHJ\LJD]WiOOtWRWWiNKRJ\NH]GHWEHQVHPPLSDQDV]QHPYROW6]ĘQ\L
3iOV]ROJiODWiUDKDQHPFVDND]XWROVyQpKiQ\pYEHQNH]GHWWHOERWUiQ\R
VDQYLVHONHGQL9DOyV]tQĦOHJH]|VV]HIJJpVEHQiOOKDWDONRKROL]PXViYDOLV
HJ\EHQNHOWRUYRVLYL]VJiODWV]HULQWiOODSRWDQHPYLVV]DIRUGtWKDWDWODQ
OHONpV]LWHHQGĘLWHOWXGMDOiWQL(]HNV]HULQWNH]GHWEHQPLQGHQMyOLQGXOW
pGHVDSMDHOLQGtWRWWDD]iURQLFVDOiGRN¿DLUDMHOOHP]Ę~WMiQpVĘHJ\QDJ\pV
JD]GDJJ\OHNH]HWEHQPLQGHQNLPHJHOpJHGpVpUHYpJH]WHDGROJiW
 EHQPpJLV UREEDQW D ERPED pVPLQGHQPHJYiOWR]RWW$ EDM HOVĘ
Q\RPiUDGHFHPEHUpQEXNNDQXQNDPLNRU6]ĘQ\L3iOHJ\SXKDWR
Oy]yOHYHOHWNOG|WW+yGPH]ĘYiViUKHO\UH1\pNL-y]VHIQHN(EEHQD]LUiQW
 7$.È&6,PKWWSZZZV]HQWHVLQIRKXFGHNNOH]VLDLPDJHQDJ\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pUGHNOĘG|WW OHKHWVpJHV YROQDH KRJ\ DSMDPHOOHWW NDSMRQNiSOiQL iOOiVW 
9DOyV]tQĦOHJ QHP YpOHWOHQO NOGWH1\pNL -y]VHIQHN D OHYHOHW DNLQHN D]
DSMDD]D1\pNL ,VWYiQYROW DNL%HQMiPLQHOPR]GtWiViQJ\N|G|WWPLYHO
tJ\SUyEiOWDPHJD1\pNLFVDOiGRWPHJJ\Ę]QLDUUyOKRJ\WiPRJDVViNĘW 
,O\HQMyOLQGXOyNDUULHUHVHWpQH]LJHQIXUFVDKLV]HQ3iO|QiOOyOHONpV]NpQW
V]ROJiOWPtJNiSOiQQDN±PDLpUWHOHPEHQVHJpGOHONpV]QHN±D]RNPHQWHN
DNLNPpJQHPWXGWDNNRPRO\DEEiOOiVWV]HUH]QL
 (J\HWpUWHN6]HUHPOHL6iPXHOOHODEEDQKRJ\3iOUpV]HJHVPHJEt]KDWDW
ODQ¿~YROW GH6]HQWHVUĘO YDOy HOPR]GtWiViW QHPFVDN HQQHNN|V]|QKHWWH
XJ\DQLVD]J\P|J|WWHJ\RO\DQV]HUHOPLV]iO LVIHOWĦQLNDPHO\6]HQWHV
HJ\LNOHJEHIRO\iVRVDEEHPEHUpQHNDEHFVOHWpEHJi]ROW
 'RERV\*HUJHO\UĘOYDQV]yDNL&VRQJUiGYiUPHJ\HV]iPYHYĘMHpVWD
QiFVEtUyMDYROWpVHJ\EHQDV]HQWHVLUHIRUPiWXVHJ\Ki]SURPLQHQVDODNMD
DNL W|EEpYLJKLYDWDORVDQĘUL]WHD]HJ\Ki]LNUyQLNiW LV'RERV\IHOHVpJH
6]DODL/tGLDYROWDNLUĘODV]HQWHVLHJ\Ki]W|UWpQHWLNUyQLNDL tJ\HPOpNH]LN
PHJÄDNNRUH]HQDUpV]HQDOHJV]HEE$VV]RQ\QDNWDUWRWWiN”.0LYHO6]ĘQ\L
PiVNRULVEHOHNHYHUHGHWWJ\DQ~VQĘJ\HNEHKLV]HQDNDWROLNXVNiQWRUIH
OHVpJpWpVOiQ\iWLVPHJN|UQ\pNH]WHQHPPHJOHSĘKRJ\DIHOWĦQĘHQV]pS
/tGLDLVIHONHOWHWWHD¿J\HOPpW
 (]DYRQ]DORPQHPLJD]iQYROWHJ\V]pSV]HUHOHPVRNNDOLQNiEE6]ĘQ\L
3iOJRURPEDWHUPpV]HWpWOiWKDWMXNEHQQHPLQGD]RQW~OKRJ\YDOyV]tQĦOHJ
QHPLVWDOiOWYLV]RQ]iVUD$JRURPEDViJUHQGNtYOYLVV]DWHWV]ĘpVIHOKiERUt
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DUUyOKDWiUR]RWWKRJ\D]LWWHEHLOHONpV]tUiVEDQNpV]tWVHQMHOHQWpVJ\OHNH]H
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